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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of national income and expenditure accounts, consumer saving almost offset the excess of business 
investment over retained earnings in the first quarter of 1952. Government (Federal, State, and local) expenditures 
for goods and services were approximately equal to receipts, when adjusted for transfer payments. 
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J/ INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 


2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND 
CAPITAL CONSUMPTION ALLOWANCES. 
NOTE:-THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, 
OR GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. 
SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, PR 92-93, 99-105, FOR EXPLANATION AND USE O€ THIS ARRANGEMENT. 


° 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 


























GROSS NATIONAL PRODUCT 


Gross national product in the first quarter of 1952 was at an annual rate of $4% billion higher than in the fourth 
quarter of last year according to preliminary estimates. Most of the increase was in national security expenditures, 
but personal consumption expenditures also rose. 





































































































































BILLIONS OF DOLLARS BILLIONS OF an 
350 9 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ed 
300 — 300 
250 anaemia cote — ae ——1 250 
200 ee - —_—_—__ oe ~~ e__T _ 200 
of PERSONAL CONSUMPTION EXPENDITURES 
150 ; a 4 - —-——-—— -— t+——--—————{ 150 
100 —-———100 
20 _ — 50 
ia i. GOVERNMENT “aan OF GOODS AND SERVICES 
‘ si 900000?” ee. is | “ ° 
NET FOREIGN INVESTMENT 
-50 Se ee a a a | | | | | l | | 50 
1940 42 44 46 48 50 3 4 ' 2 3 4 \ 2 3 4 iv 2 
1949 1950 1951 1952 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Dies Government purchases of goods and 
Total gross ersona" ‘|Gross private . services 
Period national | ,cOMSUmP-, |""Gomestic. | Net foreign —— 
product . investment ationa f 
itures Total security 1 Other ? 
EE eer 91.3 67. 5 9.9 0.9 13. 1 1,2 11.9 
EE ee 213. 7 111. 6 7.7 —2.1 96. 5 87. 5 9. 0 
Ea 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
ET 233. 3 165. 6 30. 2 8.9 28. 6 12. 0 16. 6 
eee 259. 0 177.9 42.7 1.9 36. 6 15.5 21.1 
i icnincasnhinmeded 257. 3 180. 2 33. 0 5 43. 6 18. 9 24. 7 
DE idchiindhdewnseded 282. 6 193. 6 48.9 —2.3 42.5 18.9] , 23. 6 
ee 327. 8 205. 5 59.1 2 63. 0 37. 3 25. 7 
Seasonally adjusted annual rates 
1950: Third quarter... _ 287. 4 202. 5 47.3 —3.2 40. 8 17. 9 22. 9 
Fourth quarter. __- 303. 7 198. 4 60. 2 —2.7 47. 8 23..9 23. 9 
1951: First quarter______ 319. 5 208. 8 60. 2 —2.7 53. 2 28. 7 24. 5 
Second quarter- --- 328. 2 202. 4 65. 6 -.1 60. 3 35. 1 25. 2 
Third quarter. ____ 329. 5 204. 0 56. 6 1.2 67. 7 41.6 26. 1 
Fourth quarter ___ 334. 6 206. 7 54. 6 2.5 70. 7 43. 9 26. 8 
1952: First quarter 3_____ 339. 0 209. 0 54. 0 1.5 74. 5 47. 6 26. 9 


























1 Includes expenditures for military services, international security and foreign relations (except foreign loans), atomic energy, merchant marine, and promotion 
of defense production and economic stabilization; excludes Federal Government sales. For further detail, see Economic Report of the President, January 1952 (p. 167), 
and Survey of Current Business, February 1952 (p. 9). 

3 Residual: expenditures by the Federa) Government for other than “national security” and total expenditures by State and local governments. 

+ Estimates based on incomplete data; by Council of Economic Advisers. 


Norsz.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





PRICES 
CONSUMERS’ PRICES | 


Consumers’ prices, which had declined in February, rose 0.1 percent in March. Food prices, on the average, were 
stable; rents increased; and the prices of apparel! and housefurnishings dropped a little. 
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SOURCE: DEPARTMENT OF LABOR 








COUNCIL OF ECONOMIC ADVISERS 























[1935-39 = 100] 
Fuel, elec- 
Period All items Food Apparel Rent tricity. and erat 1 poe 
refrigeration gs 
1939 monthly average---- 99. 4 95. 2 100. 5 104. 3 99. 0 101.3 100. 7 
1943 monthly average-_--- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115.8 
1944 monthly average---- 125. 7 136. 1 138. 8 109. 1 109. 8 136, 4 121.3 
1945 monthly average---- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. --- 139. 5 159. 6 160. 2 110. 1 112. 4 159, 2 128. 8 
1948 monthly average_--_- 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average_-_-_- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.. 171.9 204. 5 187. 7 131. 0 140. 6 190. 2 156. 5 
Se 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
1951 monthly average---- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
1951: February 15_----- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
BEARER BB...0600- 184. 5 226. 2 203. 1 134. 7 144, 2 210. 7 164. 3 
BONE Boo ccascous 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 
3 ea 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
/ | eee 185. 2 226. 9 204. 0 135. 7 143. 6 212.5 164. 8 
> eee 185. 5 227. 7 203. 3 136. 2 144. 0 212.4 165. 0 
August 15._.------ 185. 5 227.0 203. 6 136. 8 144, 2 ' 210. 8 165. 4 
September 15_--.-- 186. 6 227. 3 209.:0 137. 5 144.4 211.1 166. 0 
October 15_.-...-- 187. 4 229. 2 208. 9 138. 2 144-6 |---- 210.4 166. 6 
November 15-_---- 188. 6 231. 4 207. 6 138. 9 144.8 210.8 168. 4 
December 15------ 189. 1 232. 2 206. 8 139.2 144.9 _ 210. 2 | 169. 1 
1952: January 15__---.-- 189. 1 232. 4 204. 6 139.7 | ~~ 14550 209. 1 169. 6 
February 15 -_--.-- 187. 9 227. 5 204. 3 140. 2° ~ °° 145.3 208. 6. 170. 2 
March 15 !___..... 188. 0 227. 6 203. 5 “140.5 ~~ 145.3 207. 6 170. 7 




















1 A special survey of food prices indicated an increase of 1.0 percent between March 15 and April 15. a : 
Norte.—Revised index of prices for moderate-income families in large cities, ‘ A Sry 3 
Source: Department of Labor. nl roid 2ee VIE 





WHOLESALE PRICES 


In March, wholesale prices generally were a little lower than in February. 
processed food and industrial prices edged downward. Week-to-week changes during April indicated some further 
weakening of food prices and a minor decline in the prices of farm products. 





Farm prices increased slightly, while 

































































































§ Nut available. 


Nots.—Revised index. For description of the revision see The Monthly Labor Review, February 1952. 
Source: Departmont of Labor. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed (farm products 
modities products foods and foods 
(industrial) 
1942 monthly average___.........-__.-__----- 64. 2 (?) (?) 68. 3 
EEE 78. 7 (') (?) 78. 3 
1947 monthly average._...................-_-- 96. 4 100. 0 98. 2 95. 3 
1948 monthly average........................ 104. 4 107. 3 106. 1 103. 4 
 ... £. Seana 99, 2 | 92.8 95. 7 101.3 
i A a 103. 1 | 97. 5 99. 8 105. 0 
E 9S 2oo* oi ee aeme 100. 2 94. 5 96. 8 102. 2 
3061 monthly average........................- 114.8 113. 4 111.4 115.9 
En ae 116. 5 117. 6 112.0 117.3 
igi thr thd hii ni didnt id hin ddanes emis 116.3 117.5 111.8 117. 1 
i bibnedndieadeneen i deneenwmeaae 115. 9 115.7 112.3 116.8 
I ea ae ea ee 115.1 113. 9 111.3 116. 2 
ERT aS 114. 2 111.1 110. 7 115.7 
RENE a ane nee 113. 7 110. 4 111.2 114.9 
A a a a ae 113. 4 109. 9 110.9 114.8 
I Ra a TR a eee apa 113. 7 111.5 111.6 114. 6 
i a 113. 6 112.0 111.0 114. 5 
NERA RRR Lae ae RR EEA: 113.5 111.3 110. 7 114. 6 
ee eee 113.0 110.0 110. 1 114.3 
ALERT NLT ELA 112.5 107. 8 109. 5 114.2 
|. ina 112.3 108. 3 109. 2 113. 9 
Week ended: 
ERA IR eee ee 111.8 107. 6 108. 3 113. 4 
eee eae 111. 6 107. 4 107. 9 113. 2 
EE eR Rea: 111.5 107. 2 107. 9 113. 2 
SET Cee 111.3 106. 7 107. 7 113. 1 
«2 a eas 111.2 106. 7 107. 4 113. 0 





PRICES RECEIVED AND PAID BY FARMERS 


In April, for the third month in a row, the parity ratio held at 100. The “prices received” and “‘prices paid” indexes 
both rose slightly. 
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~ Ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE, 
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[1910-14= 100} 








Parity index 
Prices (prices paid, 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 
nt pe cee ddeaeene 95 122 78 
Rte NY QUIRED, cc scm ctccscacciewscnscesccuecadeccaue 158 151 105 
Oe Ey BN ickrnannceoscansxckosswnew sas tens 2196 182 108 
De EN oc cn ceo deieaedeabeddanapecseceoumns 2 234 207 113 
Re CG, EN oc oc a vidcncaneawencseesmcewdesenenon 275 239 115 
Re lO ee concn cee se ceeavonncuacoeanseeccucs 285 259 110 
Pee We BGI occ Sa decccecenceuccsoccussdsessecses 249 250 100 
Da ae 256 255 100 
ee i ie an neh eeiee enna 247 254 97 
Se 6 ccckedterdtcseenesacsensenaneecones 302 281 107 
Oe Fe Sn idnkecenkdeerscdecossusnecenneelnssesenen 311 280 111 
SE ee eT 309 283 109 
Bt ME eniecudhcenecbsdekhhesenesebanineteenseenans 305 283 108 
ih dedtuimiéh@pebeeeiadvabeniwadnttanhewoneindia 301 282 107 
Dl i ikiciemnoekedecenssenuetssenbeeseeasaeel a. 294 282 104 
EE cmc ckntnirrinancedescbannteevverennineesees 292 282 104 
SE Snccneucunsekceeuseeendetebssunescstesene 291 282 103 
CoS a ate ee Serre arr re 296 283 105 
eI Oe ee ese co ees eee eck ads eis = 301 284 106 
| ee re ee Te 305 284 107 
I I Fe iviiciccnccdeerckcnsennceuccdeseanccussaences 300 287 105 
4g ae ee rere 289 288 100 
i a eee eae ene eek wana eee 288 288 100 
Reh Rn Laern Neha Kod aueo elastic 290 289 100 














1 Ratio of index of prices received by farmers to parity index.. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1046. 5 
Source: Department of Agriculture. 

98934—52 2 








STOCK PRICES 


During April, stock prices declined fairly sharply from their 
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high levels reached in the last week of March. 
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1951 1952 
| SOURCE: SECURITIES AND EXCHANGE COMMISSION. = ___ COUNCIL OF ECONOMIC ADVISERS | 
{1939= 100) 
. Manufacturing Tueie 
Period a Durable Non- Trans- Utilities finance, Minin 
x jon Total sade durable | portation and 8 
8 goods service 
Weekly average: 
ES 90. 6 93. 4 92. 5 94. 2 99. 1 97. 7 86. 7 75.9 
ee oo nee uame 74.9 75. 5 73. 7 i 90. 8 69. 8 71.3 59. 7 
| eS 149. 6 146. 6 138. 8 154. 4 202. 6 121.0 204. 3 125. 5 
Ne a nies bila ca tie 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
0 en 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. & 143. 5 
ee 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
TT Ce cnncawe 184. 7 206. 6 178. 3 233. 0 199. 2 112. 5 208. 0 204. 9 
Beeat Bor............. 183. 1 203. 8 181. 2 224. 8 201. 9 111. 4 207. 8 183. 4 
ee 181. 6 202. 6 175. 3 228. 1 196. 7 110. 5 206. 0 187. 7 
Ciena neces 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
ee 181. 8 204. 4 170. 3 236. 3 187. 9 111.2 202. 2 195. 2 
a 189. 1 214. 0 177. 7 248. 0 195. 1 113. 9 205. 5 217. 4 
September____.--.- 194. 0 219. 9 184. 5 252. 8 202. 3 114.9 213. 1 229, 4 
October__.....---- 191. 4 215. 8 185. 1 244. 3 263. 3 114.3 214.0 243. 6 
November---__.---- 185. 0 207. 5 178. 4 234. 6 194. 0 113.8 207. 8 238. 8 
mber_._...--- 190. 2 214. 5 182. 1 244. 6 203. 6 115.0 209. 0 238. 1 
1952: January.....--.---- 195. 3 221.5 185. 2 255. 1 210. 6 116. 4 209. 1 245. 8 
February..-------- 193. 1 218. °1 182. 6 251. 1 208. 6 116. & 208. 0 258. 0 
a 192. 5 216. 3 181.5 248. 4 214. 0 116. 7 202. 9 294. 9 
— 191.1 214. 5 181. 3 245. 0 217. 1 116. 0 202. 5 298. 4 
Week ended: 

1952: April 5_....-.---- 193. 0 217. 2 182. 7 248. 9 218. 6 116.1 203. 5 300. 8 
ee 193. 4 217. 4 182. 3 249. 7 220. 4 116.5 203. 2 306. 9 
ER 189. 0 211.6 179. 7 240. 9 213. 2 115.8 201. 8 297. 5 
cE 189. 1 211.8 180. 6 240. 4 216. 2 115.8 201. 4 288. 5 





























1 Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
28 for utilities, and 32 for trade. finance, and service. 


Source: Securities and Exchange Commission. 








EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


we 400,000 rise in civilian employment in April resulted from a seasonal increase, in agricultural employment. 


here was practically no change in total nonagricultural employment. . Unemployment dropped to 1.6 million, or 
2.6 percent of the civilian labor force. 








































































































MILLIONS OF PERSONS * MILLIONS OF PERSONS * 
70 70 
TOTAL CIVILIAN 
—~—\ f= FORCE 
CSS - ~ ; nes ek Scene BO 
On > SARA ARO RRO CORCOL OORT CR ORCC LO RROCCPRCL wonnnrinee vvovvsincorrinvetnenig:ioicvetcvcnnecenhisesisatiasaate — a —_-————j §0 
; 
stossaeneenaneanenemnemneettaanenen —— —_—_-——————_j 40 
| 
| € 
30 ee a PSetuecameaa Seer ‘ 30 
| NONAGRICULTURAL EMPLOYMENT 
20 }— . cr ——- ---_ ---———_j 20 
} ? 
10 -— os —_—____—_—_—_——j 10 
° bot Pe pd a fe ee ee ee ee) 1) 1 pt to 
PERCENT PERCENT 
20 1 f 20 
- UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORGE 
| 3 oe - 10 
° om fo | ie Utter , 
1939 1944 1947 1950 195! 4 FMAMJIJSJASON OD) I FMAMJI J ASON ODT F MAMI TV ASGON ODO 
1950 | 1951 1952 
%* 14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
































Civilian labor force Unemploy- 
ment as per- 
Period sea Employment ! — cent of total 
“ Agricul- | Nonagri- tes civilian 
Total pana ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__-_-.-.-------- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average. _-_--_.-------- 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average____-_---------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average__-._.---.------ 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average--__-.---------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average_-__-.---------- 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
Diisiniddibbnaenkaeineunkas 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average__-_------------ 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
BE Se ntdtiekdeenicnandeneen 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
Dl iitttcnpsebaidtidensuawene 61, 789 60, 044 6, 645 53. 400 1, 744 2.8 
ae 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
it ndiihnitingiemhmumnnieiie kel 63, 783 61, 803 8, 035 53, 768 1, 980 3.1 
DM -Citetbinneinennnnedonne 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
ee ee 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
ee 63, 186 61, 580 7, 526 54, 054 1, 606 2. 5 
tht nnkencaekeedaniees 63, 452 61, 836 7, 668 54, 168 1, 616 2.5 
Seer 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
Rae 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
SE Be kb cbdckkskectnsasescee 61, 780 59, 726 6, 186 53, 540 2, 054 3. 3 
EES Se 61, 838 59, 752 6, 064 53, 688 2, 086 3. 4 
EOE 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
oe 61, 744 60, 132 6, 412 53, 720 1, 612 2. 6 




















1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and indnetrial dienntes ; 


3 Data became available after chart was prepared, 


Notz.—Detail will not necessarily add to totals because of rounding. Source: Department of Commeres, 7 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 








Manufacturing employment declined slightly in March and was almost 250,000 below a year ondbie. Reduced 
output of consumers’ hard and soft goods was chiefly responsible for the March-to-March decline. However, defense- 
related industries recorded significant employment gains over the year. 
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7) 9.0 
! ! l ! N N N | N | ef | ! | ! ! N l | | = 
J F MOA M : 7 a. & 0 ND J F M A Mg J A Ss o N 0 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers '| 
° Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construe-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
goods _ | ablegoods local) utilities 
1939 monthly average-__-_- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average-----_ 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average-__--_- 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average -_-_-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average-_-_-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 pgnthly average-__-_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
Ss 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 aiethiy average___-- 15, 931 8, 926 7, 005 2, 569 9, 804 6, 641 6, 390 4, 144 920 
1951; February ----_-_---- 15, 978 8, 877 7,101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
i iccsndasdsowe 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4, 112 924 
i cnibedadedatn 15, 955 9, 003 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
i tinccithindiddn a0 15, 853 8, 975 6, 878 2, 598 9, 683 6, 663 6, 377 4, 137 915 
SSE aan 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4, 161 927 
Si etieneundmtibibic 4 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4, 176 906 
SIDS wnndkntebeose 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 
September--__....-- 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
inch dba << 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November-....._-- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December_-_____- __- 15, 913 9, 000 6, 913 2,518 10, 660 6, 614 6, 881 4, 161 916 
1952: January ?__________ 15, 777 8, 950 6, 827 2, 309 9, 719 6, 581 6, 509 4, 107 909 
February ?___..---- 15, 836 8, 990 6, 846 2, 304 9, 643 6, 586 6, 490 4,110 908 
Mareh *__........- 15, 784 8, 958 6, 826 2, 289 9, 647 6, 610 6, 528 4, 108 907 
1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this table not com- 
Parable with —7— | of heral employment, of the ¢ civilian labor force reported by the Departmert of Commerce (p. 7) which include proprietors, self- 
molered perenne, and en a, wate coun ~ af, persons bas suppres when sey are ane x — - industrial disputes; and which are based on an 
ai — i Lp aw based po! Ploying 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek in both durable and nondurable goods manufacturing industries has been declining since the 
end of last year. 

















HOURS PER WEEK HOURS PER WEEK 

DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
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38 38 |- fp 
36 a SEE GEE 36 |- —— 
~— : L 2 4 i 
ET OT TS OT ETE, Peer eT LET TT ETTe LOTT TEM EEY PET POE TET COeTT ald 
1949 1950 | 1951 1952 1949 1950 | 1951 | 1952 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
40 ——_————_—_—_—_—_—_"_—_- 40 —S~ —_ a A. ow = = 
38 }———— 
36 |———________|—________ 
= . 4 34 
ee Oe Oe eT Tere Bia” ee ee Le ee Lee SEER eee Nee 
1949 1950 1951 1952 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries '] 
Manufacturing — 
: uilding . 
Period Durable Nondurable | construction Retail trade 
Total 
goods goods 
1939 monthly average_-----__------- 37. 7 38. 0 37. 4 32. 6 (?) 
1943 monthly average_-_-_---_------. 44.9 46. 6 42. 5 38. 4 (?) 
1946 monthly average__-_----------- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average_--_----._---- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average__-.----------- 40. 1 40. 5 39. 6 837.3 40. 3 
1949 monthly average_-------------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average-...------------ 40. 5 41.2 39. 7 36. 3 40. 5 
SASL REPRE 40. 5 41.3 39. 5 37. 0 40. 9 
1951 monthly average --.------------ 40. 7 41.7 39. 5 37.3 40. 1 
I i i 40. 9 41.6 40. 0 35. 3 40.1 
i tinhieninacschahiminaetoud 41.1 41.9 40. 0 35. 8 39. 7 
ee siete eee 41. 0 42. 0 39. 7 36. 8 39. 9 
ee ar eae ald 40. 7 41.8 39. 3 37.5 39. 8 
PCT re 40. 7 41.8 39. 4 37.7 40. 4 
Dn eieeienbeknginbeknss 40. 2 40. 9 39. 3 38. 1 40. 8 
SERS rae 40. 3 41.3 39. 1 38. 2 40.8 
NS RESET SENS 40. 6 41.6 39. 4 38. 2 40. 0 
|” EE ESS 40. 5 41.7 38. 9 38. 5 39. 8 
cic iehebeuamea 40. 5 41.5 39. 2 36. 4 39. 4 
IEE Geeenentsanessentvas 41.2 42. 2 39.9 37.7 40.1 
1952: January 4_____.___-- ge et 40. 9 41.9 39. 6 37. 3 39. 8 
|) SIRES eC 40. 8 41.8 39. 5 37.7 39. 9 
March 4____-_-- ee 40. 7 41.6 39. 4 (?) (?) 
1 For production and related workers. 2 Not available, 
§ Not strictly comparable with previous data. ‘ Preliminary estimates. Source: Department of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


In March, average hourly earnings in durable goods industries increased about 1 cent, while those in the nondurable 
goods industries rose somewhat less. 



































































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
1.90 1.70 
» DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
1.80 1.60 
y 
1951 PRICES 
X\ ee. 
1.70 1.50 — ~~ — 
=-* 4 er a ai 
195! eed. eat — oY | | 
160 |r iN 1.40 ' 
™ CURRENT PRICES a a \ CURRENT PRICES | 
l 
: t I. t 
1.50 —_ 30 | 
| 
1.40 1.20 | 
eres oe ee eS MRR prrrrtrr tii) oC lis perpetrate 
1949 1950 | 1951 1952 1949 1950 1951 | 1952 
2.40 1.40 
BUILDING CONSTRUCTION RETAIL TRADE 
2.30 1.30 —Y 
. 1951 PRICES ~, 
a ~_——/ 
1951 PRICES Mm a 
2.20 1.20 een 
e 
| 
2.10 frame | 1.10 { saiecanstesiiiibiimiabeatiimitian — 
y= PRICES | 
2.00 aa 1.00 . cinemas 
1.90 90 — | 
ad — a | nan 
A eeres eee erey cee ee eee eee pep tiita) oCirerrbirrr rte te 
1949 1950 | 1951 1952 1949 | 1950 | 1951 1952 
Y/ EARNINGS IN CURRENT PRICES DIV:DED BY CONSUMERS’ PRICE INDEX ON BASE 1951=100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














| Production and related workers in selected industries] 




















: Durable goods |Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current 1951 Current} 1951 |Current} 1951 Current! 1951 | Current 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

1939 monthly average_-__-_-_- $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (?) (?) 

1943 monthly average____._|  . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (?) (?) 

1946 monthly average. ____- 1. 086 1. 444 1. 156 1. 537 1.015 1. 350 1. 478 1. 965 (?) (?) 
1947 monthly average_____- 1. 237 1. 438 1. 292 1. 502 1.171 1. 362 1. 681 1.955 | $1.009 | $1. 173 
1948 monthly average- ____- 1. 350 1. 458 1. 410 1.623 | - 1.278 1. 380 | 3 1. 848 | 3 1. 996 1. O88 1. 175 
1949 monthly average_-_____ 1. 401 1.528 | 1.469 1. 602 1.325 | 1. 445 1.935 |} 2.110] 1.137 1. 240 
1950 monthly average _____ 1. 465 1. 582 1. 537 1. 660 1.378 | 1.488 | 2.031 2.193 | 1.176 1. 270 
i ine guniw'e 1. 453 1. 585 1. 522 1. 660 1. 365 1. 489 1.995 | 2.176] 1.175 1. 281 
1951 monthly average______| 1.594 1. 594 1.678 | 1.678 | 1.481 1. 481 2. 201 2. 201 1. 253 1. 253 
1951: February___...__-_-- 1. 561 1. 577 1. 639 1.656 | 1.458] 1.473] 2.157 | 2.179 | 1. 236 1, 248 
i 1. 571 1.580} 1.654] 1.664] 1.460] 1.469] 2.163 | 2.176] 1.233 1. 240 
Es 1.578 | 1.586] 1.659] 1. 667 1.465 | 1.472] 2.167 | 2.178] 1.249 1. 255 
a 1. 586 1. 588 1. 665 1. 667 1. 474 1. 475 2. 182 2. 184 1. 252 1. 253 
a 1. 599 1. 602 1. 681 1. 684 1. 484 1.487 | 2.194] 2.198] 1. 256 1. 259 
minnie wise 1. 598 1. 600 1.682 | 1. 684 1.488 | 1.489 | 2.195 | 2.197 1. 262 1. 263 
ET 1.596 | 1.598 1.684 | 1.686] 1.481 1.482 | 2.207] 2.209] 1.259 1. 260 
September_-_________- 1.613 | 1.605 | 1.707 | 1.699] 1.489 | 1.482] 2.236] 2.225] 1.270 1. 264 
Seas eaaaes 1.615 | 1.599 | 1.705] 1.688] 1.491 1.476 | 2.239 | 2.217] 1. 267 1. 254 
November-___._____- 1. 626 1. 600 1. 712 1. 685 1. 507 1. 483 2. 260 2. 224 1. 267 1. 247 
December -_-_______- 1. 636 1. 605 1. 723 1. 691 1. 515 1.487 | 2.253 | 2.211 1. 245 1. 222 
1952: January 4._.......... 1.639 | 1.608} 1.725] 1.693 | 1.520] 1.492] 2.273 | 2.231] 1.288 1. 264 
February ‘¢_........_- 1.643 | 1. 624 1. 729 1. 708 1. 522 1.504 | 2.288] 2.261 | 1.283 1. 268 

| aS a 1. 651 1.630 | 1.740 1.718 1. 528 1. 508 (2) (2) (?) (?) 





























1 Earnings in current prices divided b ’ i = 
tNot available. Pp y consumers’ price index on base 1951=100, 


3 Not com ble with : 
strictly — Previous data 
Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Reflecting the decline in the length of the workweek since December, average weekly earnings in March were slightly 
lower than at the end of 1951, in spite of a slow increase in average hourly earnings. 
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ba I BS a ge 35 1 : , 7 
o Cobterlip Te o Citi 
1949 1950 1951 | 1952 1949 | 1950 | i951 | 1952 
Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 19512100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Production and related workers in selected industries] 
: Durable goods | Nondurable goods Buildin 
All manufacturing manufacturing manufacturing fenac: Retail trade 
Period 
Current| 1951 |Current} 1951 |Current! 1951 |Current! 1951 |Current} 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average_____-_ $23. 86 | $44.51 | $26.50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 () (?) 
1943 monthly average -- _-_-_- 43.14] 64.77 | 49.30| 74.02] 34.12 | 51.23 | 4813] 72.27 (?) (?) 
1946 monthly average-_-_-___- 43.82 | 58.27] 46.49] 61.82] 41.14 | 54.71 56.24 | 74.79 (?) (?) 
1947 monthly average 


ae 49. 97 58. 10 52. 46 61. 00 46. 96 54. 60 63. 30 73. 60 | $40. 66 $47. 28 
1948 monthly average______ 54. 14 58. 47 §7. 11 61. 67 50. 61 54. 65 | 3 68. 85 | * 74. 35 43. 85 47. 35 


1949 monthly average. ____- 54.92 | 59.89 | 5803| 63.28] 51.41 | 56.06] 70.95| 77.37] 45.93| 50.09 
1950 monthly average. ____- 59.33 | 64.07 | 63.32] 68.38] 54.71] 59.08| 73.73| 79.62] 47.63] 51.44 
aE SI 58.85 | 64.18| 62.86 | 68.55 | 53.92] 5880] 73.82] 80.50] 4806| 52.41 
ree 64.88 | 64.88 | 69.97] 6997] 58.50] 58.50] 82.10 | 82.10] 50.25] 50.25 
Sieiener 63.84 | 64.48 | 68.18] 6887] 5832] 58.91| 7614] 76.91] 49.56] 50.06 


a 64. 57 64. 96 69. 30 69. 72 58. 40 58.75 | 77. 44 77. 91 48. 95 49. 25 
Bc cnvsmnssenses 64. 70 65. 03 69. 68 70. 03 58. 16 58. 45 79. 75 80. 15 49, 84 50. 09 
a 64. 55 64. 61 69. 60 69. 67 57. 93 57. 99 81. 83 81. 91 49. 83 49. 88 
Skscecepecnnseee 65. 08 65. 21 70. 27 70. 41 58. 47 58. 59 82. 71 82. 88 50. 74 50. 84 
ere 64, 24 64. 30 68. 79 68. 86 58. 48 58. 54 83. 63 83. 71 51. 49 51. 54 
=e 64, 32 64. 38 69. 55 69. 62 57. 91 57. 97 84. 31 84. 39 51. 37 51. 42 
September.........-- 65. 49 65. 16 71. 01 70. 66 58. 67 58. 38 85. 42 85. 00 50. 80 50. 55 
CO ae 65. 41 64. 76 71. 10 70. 40 58. 00 57. 43 86. 20 85. 35 50. 43 49. 93 
te 65. 85 64. 81 71. 05 69. 93 59. 07 58. 14 82. 26 80. 96 49. 92 49. 13 


eee wee 67. 40 66. 14 72. 71 71. 35 60. 45 59. 32 84. 94 83. 36 49. 92 48. 99 
1952: January 4 



































obbeeewnannk 67. 04 65. 79 72. 28 70. 93 60. 19 59. 07 84.78 | 83. 20 51. 26 50. 30 
is 67. 03 66. 24 72. 27 71. 41 60. 12 59. 41 86.26 | 85. 24 51. 19 50. 58 
| ee 67. 20 66. 34 72. 38 71. 45 60. 20 59. 43 (?) (?) (?) (?) 





1 Earnings in current prices divided by consumers’ price index on base 1951=100. 
§ Not available. 


Source: Department of Labor. 


* Not strictly comparable with previous data. 
‘ Preliminary estimates, ll 








PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


Total industrial production in April was more than 1 percent below the March level, according to preliminary esti- 


mates. 


month in expectation of a strike. 


About one-half of the decline was due to the loss of steel output when furnaces were banked early in the 
Production of nondurable goods and of minerals also declined. 
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[1935-39= 100, seasonally adjusted] 





























" : Total Manufactures 
erio industrial Minerals 
: Durable | Nondura- 
production! Total goods_ | able goods 

1943 monthly average___.___-- 239 258 360 176 132 
1946 monthly average________- 170 177 192 165 134 
1947 monthly average_____.__- 187 194 220 172 149 
1948 monthly average_____.__- 192 198 225 177 155 
1949 monthly average________- 176 183 202 168 135 
1950 monthly average_.___.___. 200 209 237 187 148 
JE a 199 208 237 184 151 
1951 monthly average_______-_- 220 229 273 194 164 
1951: March________________ 222 234 aT7 199 158 
ee i a 223 234 279 198 164 
EE conven end cue 222 233 276 198 165 
CN Sete ae eos é cue <c 221 231 274 197 165 
SSR ienpas 212 222 265 187 156 
RT 217 226 267 193 165 
September__..._________ 218 228 271 192 167 
°° a 218 226 274 188 174 
Nevember............. 219 228 277 188 170 
December............... 218 228 282 185 163 
1962: January. .............. 221 231 283 189 167 
SS eRe 222 232 283 190 167 
i PRS 220 230 282 188 164 
ea 217 227 277 186 162 
! Preliminary estimates, Source: Board of Governors of the Federal Reserve System. 











WEEKLY PRODUCTION - SELECTED INDICATORS 


After the drop in steel production early in April, previous record weekly levels were almost regained, only to have 
another shutdown disrupt production in the final days of the month. In April, electric power production continued 
the seasonal decline begun in March. Bituminous coal output decreased, and was below April a year ago. At the 
end of the month motor vehicle production reached the highest point since last September. 
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, a a) 
‘ | ¥ 
3.2 “1950 
| 8 
it = 
| 
| 
| 
ol | l lL l l ! | 1 i it 1 fo} l l } 1 \ ! ! | | } l 
J F MM A u J J a s ° N is] J Ff - a uM J J Aa Ss ° LJ 0 
BILLIONS OF KILOWATT HOURS THCUSANDS 
8 200 aes 
ELECTRIC POWER CARS AND TRUCKS Hf % ‘ 
- EE 3 : 23 of e ee 
8? 32° ¥ ta oR i 
Li 330088 tf ‘WY 
HH tf 3 
ee : by $ 
= 2 
i = 
: 33 : 
oe, -* i - 
6 rw i sah 
#1950 
5 EE ———eee - 
LL A 
ae i ab | = 
J F 7 A _ J J A s ° N 0 J F we A J J A s ° ~ 0 








SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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Steel! ae” nae eas Care and 
Period Thousands of a i (millions of (thousands of Pann RR 
net tons roe ns y kilowatt-hours)| short tons) 2 i 
Weekly average: 
tee bcs ela mons 1, 857 96. 9 6, 183 1, 687 154, 211 
WDE dst mae waraiomcam med 1, 898 99. 6 6, 038 1. 707 192, 825 
Ree hist n ce etion ae cameeee 2, 016 100. 9 6, 958 1, 777 129, 807 
POGl: Pereety. ... 6. 5cccccuce 1, 941 97. 1 6, 879 1, 672 157, 760 
RRS 2, 048 102. 4 6, 828 1, 661 171, 212 
EEE e, 2, 061 103. 1 6, 722 1, 734 152, 948 
i ai oe ae a kale 2, 053 102. 7 6, 557 1, 643 140, 461 
DR Eudcue secre eme 2,018 100. 9 6, 804 1, 707 147, 582 
eer 1, 964 98. 2 6, 760 1, 688 112, 786 
OY en at 1, 971 . 98. 6 7,114 1, 748 120, 311 
EET 2, 022 101. 2 7,012 1, 790 115, 721 
oS ee ere are: 2,058 102. 9 7, 204 1, 918 112, 300 
MOVGMDE?= «2-5 -ccsesaccc< 2,050 102. 5 7, 340 1, 990 103, 362 
DO0CMbSr. os oc eons ncce 2,010 100. 6 7, 464 1, 765 90, 476 
1062: January. .............< — 2, 062 99.3 7, 509 1,919 82, 195 
February - -_-_-_-_- parla see are | 2,091 100. 7 7, 443 1, 751 104, 161 
0 eee ee eee 2,118 102. 0 7, 382 1, 581 115, 014 
April ° | 1, 884 90. 7 7, 158 1, 508 119, 700° 
Week ended: | 
1952: April 5 2, 120 102. 1 7, 219 1, 537 116, 282 
12 1, 294 62. 3 7, 154 1, 342 115, 879 
19 | 2, 038 98. 1 7, 120 1, 533 121, 805 
26 , 2, O85 100. 4 | 7, 140 1, 622 124, 832 














1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 
t, 1951, and 2,077,040 beginning January 1, 1952. 2 Daily average for week. 3 Preliminary estimates. 

Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


In March, there was little change in the output of iron and steel and nonferrous metals. 





Lumber production fell 


3 percent, and machinery also declined. The output of petroleum and coal products, chemicals, and textiles de- 
creased. Manufactured food production increased moderately. 
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CHEMICAL PRODUCTS 
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VW Fs PRODUCTS | 
poPoooP Py POPP oOo, ooo? 
150 yo VV —— —— 150 piggies mee t+ —_ —+ —-— 
100 oe eS eT eee e eee eee eee eee eee woLLitiliii tt) a Se eee eee eeeeeeeeeee 
1940 42 44 46 48 50 1950 195i 1952 19940 42 44 46 48 50 1950 1951 1952 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1935-39= 100, seasonaily adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- , 
ae and Machinery] metals and and and coal | tured food enien 
products products | products | products | products oe 
1943 monthly average__-__-_- 208 129 443 267 153 185 145 384 
1946 monthly average-.----- 150 131 240 157 162 173 149 236 
1947 monthly average--_-.._.- 195 143 276 187 163 193 157 251 
1948 monthly average--..--- 208 145 277 193 170 218 159 254 
1949 monthly average--_---.-. 188 130 234 160 147 209 163 241 
1950 monthly average. ---.-.-. 229 160 270 206 182 229 164 264 
Ee ct alte osc « 231 155 262 207 173 222 164 261 
1951 monthly average------ -- 259 157 336 207 174 268 165 298 
1951: February_._-.-.-.----- 252 169 328 217 194 269 166 288 
i chdndedussoa 263 169 335 209 188 269 167 292 
a 264 170 337 211 185 255 168 296 
A ae 263 163 336 206 190 263 167 298 
Sindh: tiesto <e < 261 153 338 205 185 263 165 302 
LS dulstdumame sos 253 141 328 199 160 262 164 305 
ents wom ae © 254 146 328 197 170 265 166 306 
September - -_-------- 258 146 336 196 163 266 167 301 
October_.......------ 261 149 340 201 154 269 163 298 
November... ...-.---- 261 157 347 209 157 276 160 299 
December.__-__ - _--__-- 263 154 358 207 152 281 160 298 
1952: January__...._.------ 261 159 359 217 157 281 163 299 
See 261 162 358 217 160 282 165 296 
CO eee 262 157 355 218 153 277 167 293 
' Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 











GROSS PRIVATE DOMESTIC INVESTMENT 


In the first quarter of 1952, the rate of inventory accumulation continued to drop, while investment in plant and equip- 
ment and expenditures for residential construction were higher than in the fourth quarter of 1951. 
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60 -—_—____—_—_ — - = — | 60 
GROSS PRIVATE 
DOMESTIC INVESTMENT 
50 -- 50 
40 
30 
20 
10 
~ 
CHANGE IN BUSINESS ~ 
INVENTORIES “Ss 
Pe 
0 
See ee sere SS | a = | -10 
1940 42 a4 46 48 50 3 a ' 2 3 a ‘ 2 a 4 iv 2 
1949 1950 1951 1952 
V PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE ( EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 








New constructior 
Total gross New construction 




















| Femi = Producers’ Change in 
Period | Powis | | ; | | durable | _ business 
| investment, | Total | ee Other equipment | inventories 
| | | | | 
cil ilapiiabianaasiiilaiiialetia phaiacaen in I | |—_—__— 
1939. ___ . ‘ 9.9 | 4.9 | 2.7 | a1 4. 6 | 0. 4 
1944 : seca ‘ 7.7 2.8 .8 2. 0 | 5. 7 | —.8 
1946... 28. 7 | 10.3 4.0 | 6. 3 12. 3 | 6.1 
a : 30. 2 | 13.9 6. 3 | 7. 6 | 17.1 | —.8 
1948____- aa .| 42. 7 | 17.7 8. 6 | 9.1 | 19. 9 | 5. 0 
DD icnicmacsrcass | 33. 0 17.2 | 8. 3 | 8.9 19. 0 —3.2 
1950_ : NS | 48. 9 22.1 | 12. 6 | 9. 5 | 22. 5 | 4.3 , 
1951__: Baas a 59. 1 | 22. 2 | 10. 9 | 11.3 | 27. 3 9. 7 
| | | | . 
Seasonally adjusted annual rates 
| | | * 
1950: Third quarter : 47. 3 | 23. 4 | 13. 7 | 9. 7 24. 5 —.7 
Fourth quarter | 60. 2 | 23. 4 | 13.1 | 10. 3 25. 0 11.8 
| | 
1951: First quarter-_- ‘ 60. 2 | 23. 8 | 12.9 10. 9 25. 9 10. 6 
Second quarter- 65. 6 | 22. 6 | 10. 9 11.7 27. 2 15. 8 
Third quarter__ | 56. 6 | 21. 6 | 9. 8 11.8 27. 0 8. 0 
Fourth quarter | me 20. 7 | 10. 1 | 10. 6 29. 0 4.9 
| | 
1952: First quarter !_ - Te 54. 0 | 22. 0 | 10. 5 11.5 30. 0 2. 0 














1 Estimates based on incomplete data; by Council of Economic Advisers. 


Note.— Detail will not necessarily add to totals because of rounding. 15 
Source: Department of Commerce (except as noted). 











EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Expenditures for new plant and equipment for the first quarter of 1952 were estimated to be about 24 percent above 
actual expenditures in the first quarter of 1951. Business plans to spend this year a total of $24.1 billion for new 
= and pene or about 4 percent above the previous high in 1951, according to the latest survey (made in 


ebruary). Expenditures of only eommercial and miscellaneous businesses are expected to be significantly less in 


1952 than in 1951. 
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10 
+ 5 
| | 
| 
| 
P 1 ft. =a eae | 
1939 1948 1950 = 195! 2u 3 4 
1950 1951 1952 
4/ SEE NOTE 4 OW TABLE BELOW. 
SOURCES; SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal variation] 
. F ‘ Manufacturing Transportation Electric pe opmey 
erio otal ! | Mining and gas : 
Durable | Nondur- . ra miscel- 
| Total goods able goods| Railroad | Other | utilities Lenmnen t 
Ce cencs cues ocsss<< 5, 213 1, 943 756 1, 187 380 280 280 480 1, 850 
a 8, 190 3, 400 (3) (3) 680 560 340 710 2, 490 
SI a 7, 406 3, 983 1 590 2, 393 443 552 321 630 1,477 
SS 20, 032 9, 134 3, 483 5, 651 802 1, 319 700 2, 683 5, 394 
I 18, 021 7, 149 2, 594 4, 555 738 1, 350 525 3, 140 5, 119 
8 AO 17, 832 7,491 3, 135 4, 356 684 1, 136 437 3, 167 4, 917 
SEER 23, 290 11, 130 5, 168 | 5, 962 796 1. 541 511 | 3, 577 5, 735 
re 24, 123 12, 070 5, 994 | 6, 076 852 1, 539 609 | 3, 864 5, 189 
1950: Third quarter---_-_-_- 18, 048 7, 436 3, 088 | 4, 368 720 1, 140 | 492 | 3, 284 4, 976 
’ Fourth quarter_- -_-- 22, 068 9, 896 4, 344 5, 528 792 1, 280 580 3. 740 5, 780 
1951: First quarter______-_- 19, 452 8, 616 3, 692 4, 920 732 1, 212 | 500 | 3, 012 5, 380 
Second qua:ter- --_--_- 23, 652 11, 208 4, 924 6, 284 812 1, 648 | 544 3, 572 5, 868 
Third quarter-_-_-_-_-- 23, 376 11, 364 5, 452 5, 904 796 1, 508 | 480 3, 732 5, 496 
Fourth quarter - - - --- 26, 688 13, 340 6, 608 6, 732 844 1, 796 | 520 3, 992 6, 196 
1952: First quarter 4______- 24, 204 12, 480 6, 460 6, 020 852 1, 580 560 | 3, 352 5, 380 
Second quarter ‘____-_ 24, 392 12, 480 6, 312 6, 164 940 1, 604 | 620 | 3, 448 5, 300 
| Excludes ture. 
a and miscellaneous composed of trade, service, finance, and communication. 
3 Not available. 
4 Estimates based on anticipated capital expenditures of business as reported in a survey made in February and early March 1952. 


Norse.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover tural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board based on Securities and Exchange Commission and other data. 

Detail will not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 





NEW CONSTRUCTION 


New construction expenditures, seasonally adjusted, fell in April after rising continuously during the preceding 5 


months. 


A drop of $17 million in total public construction and $60 million in private nonfarm residential was 
partially offset by a rise of $19 million in ‘other’ private construction. 











































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
3,000 = 3,000 
ADJUSTED FOR SEASONAL VARIATION 
2,500 Fa {2,500 
TOTAL CONSTRUCTION 
2,000 em 2,000 
TOTAL PRIVATE 
1,500 | 1,500 
we RESIDENTIAL 
(NONFARM) 

wae oe 
1,000 —_ aaa — a 1,000 
7 OTHER PRIVATE ort Stes —— ss 
_ 

500 500 
a a ae ae ae ee oe a oe a ee ee oa oe n a 
1949 1950 195! 1952 
SOURCES. DEPARTMENT OF COMMERCE ANO DEPARTMENT OF Lason COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 

Private construction Federal, 
Period bho ie all | Total Residential | Other | State, and 
| Coaetrne |___ private (nonfarm) | | . local } 
1939 monthly average_.._...-.------ | 683 | 366 | 223 | 142 | 317 
1942 monthly average_----.-.------- 1,173 | 285 | 143 | 142 | 888 
1944 monthly average_-_---.--------- 438 | 182 | 68 | 114 256 
1946 monthly average__-.-.--------- 1, 000 | 803 | 335 | 469 197 
1948 monthly average___------------ | 1, 798 | 1, 389 715 | 674 409 
1949 monthly average__..----------- 1, 882 | 1, 348 689 660 534 
1950 monthly average_..-.---------- 2, 325 | 1, 732 1, 050 682 593 
i a aa on ma tcicaniein leet 2, 316 | 1, 737 1, 072 665 579 
1951 monthly average.._.......------ 2, 489 1, 735 910 | 826 753 
I ae os | 2, 667 1, 908 1, 072 836 759 
i akemnenmi enemies | 2, 627 1, 845 991 854 782 
Di hAtLchweudebeindanedans 2, 532 1, 763 888 875 769 
June...-.-.------------------| 2, 483 1, 717 849 868 766 
Cité addnadenekwnnidnnen 2, 443 1, 708 836 872 735 
Pkt cntibienetaniadinwant: | 2, 423 1, 677 808 869 746 
Pe tecadknenssnewetes 2, 428 1, 671 815 856 757 
kt bbtrbniecennaeenes | 2, 392 1, 634 837 797 758 
INOVOMDOP oss cc wcncccce Beek 2, 406 | 1, 608 849 759 798 
ind ines uandul 2, 412 | 1, 574 828 746 838 
Lee a | 2, 511 | 1, 683 837 | 846 828 
RNR Pp eC RE 2, 602 | 1, 739 901 838 863 
NS cians a haehaneladice ae 2, 786 | 1, 866 1, 011 855 920 
PE hiscescedduetkintesnknes 2, 728 | 1, 825 951 874 903 
1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
3 Preliminary estimates, 


17 








NEW HOUSING STARTS 










































































New housing starts rose sharply in March to 98,000 units, which was 27 percent above the February total. This 
was the largest number of starts since last June, and 4,200 units more than in March a year ago. 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 /= = 150 
ni95i 
100 100 
50 50 
6 | | ° 
J F M A M J J A s ° N 0 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 

1947 1948 1949 1950 1951 1952 
i cece an acenn ec 39, 300 53, 500 50, 000 78, 700 85, 900 168, 000 
Ee 42, 800 50, 100 50, 400 82, 900 80, 600 177, 000 
hth ckttekibbnneonsence 56, 000 76, 400 69, 400 117, 300 93, 800 198, 000 
ee ne midendonccwsee 67, 100 99, 500 88, 300 133, 400 DEE Nccccdovenone 
DL EkMhbbuanbasecosansco< 72, 900 100, 300 95, 400 149, 100 Ok | 
Se iecccrccasnesccccacoces 77, 200 97, 800 95, 500 144, 300 132,500 |___-.._____- 
CE Ee 81, 100 95, 000 96, 100 144, 400 We  lesedccuccces 
thé cethiddidescosccseos 86, 300 86, 700 99, 000 141, 900 SS eee 
en 93, 800 82, 300 102, 900 120, 600 96, 400 |............ 
thi ep ncukcccnceseoeecs 94, 000 73, 400 104, 300 102, 500 Sf 
a 79, 700 63, 700 95, 500 87, 300 | ae 
CC 58, 800 52, 900 78, 300 93, 600 Oe Gee bo ceccccaccus 
ee ee acceso 849, 000 931, 600 1, 025, 100 1, 396, 000 = SS 
Monthly average. -_-....._-- 70, 750 77, 600 85, 425 116, 300 BO, FOO Vewccccccccus 























1 Preliminary estimates. 
Source: Department of Labor. 





INVENTORIES AND SALES 


Business sales, seasonally adjusted, declined in March at the retail, wholesale, and manufacturing levels; inventories 
showed little change. 











- - c— ] 
| 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 



















































































































































































TOTAL” AND MANUFACTURING RETAIL 
75 [MONTHLY AVERAGE SEASONALLY ADJUSTED 25 | MONTHLY AVERAGE SEASONALLY ADJUSTED 
Xx 4 i or neeenoes eee, + Ss —+ - INVENTORIES | w**te*ve me 4 
H F , f er oP Odeo, | | 
q He q oN * " ep sALes " 
3 ? TOTAL INVENTORIES 
; F " ar | | 
| pronaees yee e Sree eee pe | 
TOTAL SALES*™ 1940 42 44 46 48 50 1950 1951 1952 | 
Ss , DOA > PERCENT OF 1947-49 AVERAGE | 
JL JAA, Merete |. DEPARTMENT STORES 
F fi at MONTHLY AVERAGE SEASONALLY ADJUSTED 
a 7 SALES ee ‘ 
i | MANUFACTURING 7" wo nae 
a A INVENTORIES al “0 
min ee ee | le : A 
eee aaa ae 
INVENTORIES 
| |e SALES | | 
yosceeeow ee wy bet tt aves ce ee bert tt 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 * 1950 1951 1952 | 
WHOLESALE, MANUFACTURING, AND RETAIL. | 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC Aovisers | 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories 2 Sales * tories ? Sales? tories ? Sales * orders tories § Sales? 
_ z (millions of ibe 
Millions of dollars, seasonally adjusted dollars) ¢ ae sdiwaed’ 
[it tncnisacewneswokt 20, 051 10, 802 5, 534 3, 504 11, 465 5, 112 (8) 35 35 
eee ee 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 (8) 55 56 
0 errno 42, 942 27, 151 11, 852 8, 541 24, 498 12, 617 13, 694 7a 90 
See 50, 605 33, 156 14, 060 9, 967 28, 920 15, 918 15, 622 93 98 
Se 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 337 107 104 
Pe veungawewucn ean 50, 921 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 100 98 
Pe snes seeececcudes 60, 434 39, 051 17, 793 11, 974 33, 253 19, 064 20, 731 110 105 
0 ae er 52, 828 39, 239 15, 574 12, 069 29, 123 19, 271 20, 922 105 103 
EE eres 70, 107 43, 453 18, 093 12, 549 42,014 22, 036 23, 991 129 109 
1951: February-_--- _-- 63, 416 44, 804 19, 044 13, 321 34, 657 22, 261 25, 765 129 115 
site sicher ioe 65, 240 44, 222 19, 743 12, 633 35, 557 22, 605 28, 490 133 105 
(elena 67,361 | 43,448 | 20,346 | 12,285 | 36,908 |. 22,479 | 23, 820 138 104 
| ae 68, 981 44, 728 20, 643 12, 411 38, 068 23, 434 23, 580 136 104 
CS eee 69, 442 43, 052 20, 282 12, 240 39, 009 22, 133 24, 100 136 105 
US) ee 70, 268 41, 691 20, 045 12, 058 39, 908 21, 249 22, 482 138 105 
August..........| 70,083 42, 930 19, 429 12, 429 40, 621 21,677 22, 974 134 109 
September_..___--| 69, 965 41, 215 18, 761 12, 258 41, 132 20, 591 21, 314 128 107 
October__._____-- 70, 068 44,175 18, 545 12, 551 41, 424 22, 463 23, 916 121 108 
November-_-_-_-____- 69, 991 43, 648 18, 280 12, 492 41, 676 22, 214 22, 912 117 112 
December.._.-___--| 70, 107 41, 609 18, 093 12, 318 42,014 20, 761 20, 344 119 109 
1052: January *......... 70, 218 43, 898 18, 061 12, 650 42, 206 22, 484 22, 326 118 108 
Peuruary '........ 69, 885 45, 202 17, 975 12, 908 42, 193 23, 332 22, 192 116 106 
March 7_____-___- 69,769 | 42,809 | 17,833 | 12,450| 42,200] 22,100 | - 22,900 114 105 
1 Also includes wholesale, not shown separately in this table. 5 Index of book value, end of period, except annual data, which are averages of 
3 Book value, end of period. Revised trade data not available prior to 1948, monthly figures. 
3 Monthly average for year and total for month. 6 Not available. 


4 Data for new orders not adjusted for seasonal variation. ? Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 19 





———ioOn———————Le eee 


MERCHANDISE EXPORTS AND IMPORTS 


In February, exports of all classes of commodities except crude materials increased over January levels. 
declined slightly but no more than could be explained by the shortness of the month. 


imports of semimanufactured goods fell but other categories of imports rose. 





Total imports 
On a working-day basis, 
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1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
exports 
800 —— 800 
EXCESS 
IMPORTS 
IMPORTS 2/ 
400 | + FI F- 400 
cwecocov ees on ee a a eo a 
1936-38 1948 1949 1950 195! 4FMAMI IT ASON DIS F MAMI ST ASGON OO] FMAMI FF ASONODO 
1950 1951 1952 
yY RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
RB/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports 2 exports (+), 
imports (—) 
i ee hance wanes hanennhnens 247 207 +40 
EEE ee 1, 080 282 +799 
EE Rn ee ee 812 412 +400 
SE ye eee re ee 1, 278 | 480 +799 
in oe Cc Seen eee SSS sceseeneees 1, 054 594 +461 
Neen Nee ese cn esb eu neencceceece aces 1, 003 | 552 +452 
Nn ie cnr eee Eresennenensee 856 738 +119 
De nce iadecbcumecces cee 877 687 +190 
on cee n kena eeenenweesenTet 1, 252 914 +339 
Tt cian ent ene seeneeercesceseancns 974 1, 024 — 50 
es dink pi peekekbuteteneeesesnetes> 1, 076 910 +166 
CTE ee Cham eseceneeencen ed 1, 285 1, 101 +184 
TTT ee ee cn cuaccnaneconas 1, 370 1, 033 +337 
th cn thnkeekhennneseedneoneuce 1, 354 1,018 | +337 
oc ecbhaennenancs 1, 294 930 | +364 
le cite cide bbbcannccdwewcmene« 1, 190 894 +2°6 
Se een encuckeceduncaeu 1, 269 880 +389 
SEC EET SE Sa 1, 232 721 +511 
Te i rn cacccccananknmncane 1, 155 833 +321 
Ne. cn cenbantcenseccs ss 1, 388 818 | +570 
CTE Te eeneteanwoss« 1, 438 800 +637 
De eed cnneccemneneecencecenese== 1, 247 922 +325 
CEE 1, 328 892 | +436 
; Recorded merchandise meee, ae reexports, and civilian supplies for occupied areas. 


Norte: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department 


of the Navy. 











PURCHASING POWER 


NATIONAL INCOME 


In the first quarter of 1952, national income increased at an annual rate of $3 billion above the fourth quarter of 


last year. 


Compensation of employees, with the largest increase since the second quarter of 


last year, rose at a 


rate of $3% billion while proprietors’ and rental income declined from the peak level reached in the fourth quarter 
of 1951. Other major components showed no significant changes. 

























































































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 [ 300 
| | ANNUAL TOTALS | SEASONALLY ADJUSTEN ANNUAL RATES 
TOTAL NATIONAL INCOME 
250 sete 250 
Ce sea 
: Seteeeees es Seas 
eee OL ee ee 
SSE: 4 No NeT INTEREST Soo Sees foo 
200 Sirttistrieirtect: SOOOCOOOL. CORIO OCs os —_—_e—!~— 200 
villa Ss — 
Statensestansoete 
150 } eee a aaaeaaees —--— 150 
| satan i H 
| . q # 
100 | - _ —_——— 100 
| COMPENSATION OF 
| | EMPLOYEES # 
| 
| | 
| | 
50 | | +50 
| | 
e 
| | 
| | | | 
| | 
; | 
: 
(@) . i | | an :: HH HH HEH 4 | 1: if P ° 
1939 1944 1948 1949 1950 1951 3 4 | ' 2 3 a 1 2 3 iY 2 
1949 1950 1951 1952 
y PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
i SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 




















{Billions of dollars} 




















Proprietors’ Corporate pee. and inventory 
j aluation adjustment 
Total re (business, Vv 

Period astiane “a © | pr — Net interest Seciiie Sesheniome 

ae employees and rental Total before valuation 

income taxes adjustment 
ee 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
i nnkabanbnnnns weve 183. 8 121.2 35. 5 3.1 24. 0 24. 3 —.3 
SS 180. 3 117. 1 42.0 2.9 18.3 23. 5 —5.2 
EES 198. 7 128. 0 42.4 3. 5 24. 7 30. 5 —5.8 
Serer 223. 5 140. 2 47.3 4.3 31. 7 33. 8 —2.1 
ee 216. 7 139. 9 41.4 4.9 30. 5 28. 3 +2. 1 
CC era 239. 0 153. 3 44.0 5. 4 36. 2 41.4 —5.1 
Pe iiiseninnia kiana 275. 8 178. 1 48.9 5.7 43. 0 44.5 —1.5 

Seasonally adjusted annual rates 

1950: Third quarter -_---_- 245. 8 157. 3 45. 6 5.5 37. 4 45. 7 —8.3 
Fourth quarter---- 260. 1 165. 2 47. 2 5. 6 42. 2 50. 3 —8.2 
1951: First quarter__---- 269. 4 172. 1 48. 8 5. 6 42.9 51.8 —8.9 
Second quarter- --- 274. 3 177. 5 48.1 5.7 43. 0 45.4 —2.3 
Third quarter-_----- 278. 0 180. 6 49.1 5. 8 42. 6 39. 8 +2. 8 
Fourth quarter. --- 281. 2 182. 0 49. 8 5. 8 43. 6 41.1 +2. 5 
1952: First quarter !____- 284. 0 185. 5 49. 0 5.9 43. 7 42.5 +1.2 























1 Estimates based on incomplete data; by Council of Economic Advisers. 
NoTE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





CORPORATE PROFITS 


In the first oopter of 1952, corporate profits before taxes were aay above the fourth quarter of 1951 but were 
msg below the peak reached a year ago, accordin 


were Virtual enenenges, reflecting for the first time the ful 


P to prel iminary estimates. 


impact of the 1951 tax increase. 





Corporate profits after taxes 
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60 ‘Coreen 60 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
50 50 
PROFITS 7 
TAXES” 
Ae —Y/ FM (C 
40 bg ——_——| 40 
Y 
CORPORATE Wi ae 
20 20 
10 oe PROFITS 4 0 
—— TAXES 
. 
0 pee es Bh se | ° 
1939 1949 1950 195! 2 
+ no ALLOWANCE FOR INVENTORY VALUATION AoJUSTUENT 1952 
SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
pay ments profits 
[titi theebheetneudeeseons 6. 5 1.5 5.0 3. 8 9 
SE ee 24.3 13. 5 10. 8 4.7 6.1 
EI aaa 23. 5 9. 6 13. 9 5. 8 8.1 
Se 30. 5 11.9 18. 5 6. 6 12.0 
a 33. 8 13. 0 20. 7 72 13.5 
a 28 3 11.0 17.3 7. 6 9.8 
eS 41.4 18. 6 22. 8 9. 2 13.6 
SE 44.5 26. 6 18.0 9.4 8.6 
Seasonally adjusted annual rates 
1950: First quarter__...........-- 31.9 14. 4 17.5 7. 8 9.7 
Second quarter ._........--_- 37. 5 16. 9 20. 6 8.4 12. 2 
Third quarter__..........._. 45. 7 20. 5 25. 2 9. 4 15.8 
Fourth quarter. -.......-_-- 50. 3 22. 5 27.8 11.1 16. 7 
1951: First quarter__..........-.- 51.8 31.1 20. 7 8.8 11.9 
Second quarter. ..........-- 45.4 27. 0 18. 4 9. 6 8.8 
Third quarter_..........---- 39. 8 23. 7 16. 1 9. 6 6.5 
Fourth quarter... .....-..--- 41.1 24.5 16.7 9.8 6. 9 
1952: First quarter !__......._---- 42.5 25. 9 16. 6 9.0 7. 6 




















1 Estimates based on incomplete data; by Council of Economic Advisers. 
Nors.—No allowance has been made for inventory valuation adjustment. See p. 21 for profits before taxes and inventory valuation adjust- 
Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 











PERSONAL INCOME 


The small drop in personal income for March primarily reflected lower proprietors’ income. Salaries and wages 
were unchanged; dividends increased. 
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JASOND VFMAMJ JASON DID FMAMISASOND |’ eH 46 3 
1 1950 1951 1952 
[Billions of dollars] 
Labor income Proprietors’ income! 
(salaries, Business Dividends 
Period Total per- d C88, d | Transfer 
sonal income | Wirt) por — poeremenet, aos nterest | Payments 
income)! income 
eee wa 72. 6 45. 6 4.5 10.3 9. 2 3.0 
Dk sctmiiticcmiawake 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
SR eee: 209. 5 134. 9 17.7 29. 6 16.0 11.3 
SERRE 205. 1 134. 2 13. 0 28 4 17. 1 12.4 
EERE TeE aA ERE 224. 7 146. 4 13. 7 30. 3 19.3 2715.1 
ECE: 251.1 169. 7 16. 9 32. 0 20. 0 12.5 
Seasonally adjusted annual rates 

ee 219. 0 144. 6 12.3 30. 2 18. 4 13. 5 
1951: February---.-.-- 243. 3 163. 8 15. 9 32. 3 19. 2 12.1 
| ER 245. 5 166. 0 15. 8 31.9 19. 7 12. 1 
| ESSERE 249. 0 168. 6 16. 4 31.7 20. 2 12. 1 
—........ 249. 8 * 168.9 16. 2 31.8 20. 2 12.7 
(EEE 251.0 170. 2 16. 2 31. 8 20. 0 12.8 
i is teesstel detail 252. 4 170. 9 17.3 31.9 19. 7 12. 6 
| ETT 253. 7 171.2 17. 6 32. 1 20. 1 12. 7 
September- ------ 253. 6 172. 1 16.8 31.5 20. 7 12.5 
October. ........ 257. 5 173. 3 18. 2 32. 3 . 20.8 12.9 
November- -- - --- 256. 5 174. 6 17. 1 32. 0 20. 2 12.6 
December - ------ 258. 6 175. 8 17. 6 32. 2 20. 7 12.3 
1952: January --_..-.-- 257. 7 176. 0 17.1 32. 4 19.3 12.9 
February - - _----- 258. 3 177. 6 15.7 32. 5 19.9 12.6 
BEGPOR ©... nccns 257. 8 177. 6 15.0 32. 0 20. 6 12. 6 








1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952). 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 

NotEe.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 23 





CONSUMER INCOME, SPENDING, AND SAVING 


With expenditures for nondurable goods and services rising slightly in the first quarter of 1952 and disposable income 
declining a little, personal saving fell somewhat below the very high levels prevailing during the previous 9 months. 
















































































































































3 Estimates based on incomplete data; by Council of Economic Advisers. 
Norte.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES sain 
| 
200 = a a en 200 | 
DISPOSABLE sy S/ | 
PERSONAL INCOME | jl | 
| 43 
150 fl we 150 
PERSONAL Y 
NSUMPTI YY SERVICES 
poate ad NET Lid | 
“yy | 
LD | 
100 i a _ ae aaa 100 | 
Wee een ee he | 
| 
50 50 | 
| 
\ \ DURABLE Goods 
0 ISOS s~~a39»~z8» 3 TIS S99 nN WS r) 
1940 41 42 43 44 45 46 47 #48 49 «50°= 51 2 
; 1949 1950 1951 | 1952 
~/ PERSONAL INCOME LESS TAXES. 
2/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE; DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
Dispos- Less: Personal consumption expenditures Equals: Net saving 
Period able per- Personal || ** = 
_ Sonal Durable | Nondur- R net ble 
income! Total goods _ | able goods Services saving ee 
Billions of dollars 
SE oe ey eee 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3. 8 
ES ET 92. 0 82.3 9. 8 44.0 28. 5 9.8 10. 7 
th ictacupdndnnnccoscertos 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
Dt. ttenerdbdbnencsscccocs 147. 0 111. 6 7.1 67. 1 37. 4 35. 4 24. 1 
Dt wisnuesnessasccosnesees 158. 9 146. 9 16. 6 85. 8 44.5 12. 0 7. 6 
CE EE EE 169. 5 165. 6 21. 4 95. 1 49. 1 3.9 2.3 
DE ancussepacensecccoeccoce 188. 4 177.9 22. 9 100. 9 54. 1 10. 5 5. 6 
i ckcccnecnensonceeescce 186. 4 180. 2 23. 9 98. 7 57. 6 6. 3 3. 4 
i thedccnpdacweccasececece 204. 3 193. 6 29. 2 102. 3 62. 1 10. 7 5. 2 
| SS Rey See 222. 6 205. 5 26. 8 111.8 66. 8 17. 2 7.7 
Seasonally adjusted annual rates 
1950: Third quarter_..........----- 207. 1 202. 5 34. 3 105. 5 62. 7 4.6 2.2 
Fourth quarter_.........----- 215. 2 198. 4 29. 4 104. 9 64. 0 16.8 7.8 
1951: First quarter_.............--- 216.5 208. 8 31.3 112. 1 65. 4 7.8 3. 6 
Second quarter_..........---- 221.8 202. 4 25. 9 110. 1 66. 5 19. 4 8.7 
CO Ee 224. 9 204. 0 25. 2 111.5 67. 3 20. 8 9. 2 
Fourth quarter_............-- 227. 2 206. 7 25. 0 113. 6 68. 1 20. 5 9.0 
1952: First quarter ?__._.....-.---- 226. 5 209. 0 25. 0 115. 0 69. 0 17. 5 7.7 
1 Income less takes. 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in both current and constant prices declined in the first quarter of 1952. 




















































































DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 
mee 1951 PRICES” == -— ee 
Pa ~ od Pd == 
ar Loot ae? ona?" 
/ 
F aa” 
1,200 |-——y— 1,200 
/ 
/ 
CURRENT PRICES 
800 ~ 800 
400 400 
— —_— ! N \ N ! —_— | \ o 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 i950 195! 3 o ' 2 3 4 ' 2 3 a 2 2 
“see NOTE 2 ON TABLE BELOW. 1949 1950 1951 1952 
DY previminary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! . 
Period Population | 
Current 1951 Current 1951 (thousands) 
prices prices 2 prices prices ? 
tt. sinecchekenianesesesebeseeseeneseansennel 70. 2 134. 5 536 1, 028 130, 880 
Ph. ccsinsendéedunnimeeiietibeeaberbhhbeeiee 92. 0 164. 3 690 1, 232 133, 377 
ne ae 116. 7 185. 8 866 1, 378 134, 831 
ina asciseis aes Oiie hide al Gdn a dihieeab eee 147. 0 205. 0 1, 062 1, 481 138, 390 
WE ob din arantey kbcddeceenessnueousieseueaweawe 158. 9 198. 4 1, 124 1, 403 141, 398 
TN: atinnneepdinehsdsdbbnbniatnnakwkhbakaddéaictd 169. 5 193. 1 1, 176 1, 340 144, 129 
Ee ee ee ee 188. 4 203. 7 1, 285 1, 389 146, 621 
SE ee ree eee 186. 4 204. 2 1, 250 1, 369 149, 149 
ee eT cre 204. 3 219. 2 1, 347 1, 445 151, 689 
Se re 222. 6 222. 6 1, 442 1, 442 154, 353 
Seasonally adjusted annual rates 
BO The CIE. oo vcccnncncscccensccesnesoeces 207. 1 219. 4 1, 362 1, 443 152, 068 
PO CEI. oc cccccncccswcesescenevesnses 215. 2 225. 1 1, 409 1, 473 152, 774 
Oe tr 216.5 217. 6 1, 411 1, 419 153, 396 
I EE, cncccusecaenseccceqneuesesecs 221.8 222. 5 1, 440 1, 445 154, 011 
I, .nccavansubencedeueeseueususe 224. 9 225. 4 1, 454 1, 457 154, 724 
PT SS c cnnnascnccnsnssncentanentas 227. 2 224. 7 1, 461 1, 445 155, 466 
SORE: Fietk GUNG Fan wcctwccsnnccccncesesncsss xs 226. 5 224. 0 1, 451 1, 435 156, 098 




















1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total] popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures, 
4 Estimates based on incomplete data; by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 
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FARM INCOME 


In March, farm income was about 2 percent higher than in February, in both current and constant prices. 


was far short of the February-March gain in 1951. 





This rise 





















































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| 5 
} 
4 es - eee ene oy 
1951 PRICES Y 
3 re ae) 
2 - — 2 
CURRENT PRICES 
' WA, tat a . ees y 
0 Oe lt OE a es a ee a To ae a ee Oe Pe a Oe a 
1940 44 42 43 44 45 46 47 #48 49 50 5) JFMAMJIJVASON OID F MAMI JVASONDISFMAMI JASON OD 
1950 | 195! | 1952 
“ carnm INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 19512:1Vv0 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 











: Parity index 
a — (prices paid, Farm income 
Period pantera interest, taxes, | (millions of 

dollars) pre Saat ee 1951 dollars) ? 

re n.d RRO SE AEHORER ENS ScHeeeces 724 43 1, 684 
a ccascceneneeneeosaseesoesecens 979 47 2, 083 
tc cee eee Reebneneeeneceoesees 1, 753 65 2, 697 
dnc eeewednasemonneneseceseces< 2, 136 74 2, 886 
Ee 2, 567 92 2, 790 
ES ee 2, 350 89 2, 640 
Rs beta canndndichecadecsonsecbace= 2, 421 91 2, 660 
cota naducgudhecaseeseebecece= 1, 885 90 2, 094 
EE 2, 756 100 2, 756 
nee et 1, 899 98 1, 938 
REE OS OEE 2, 071 100 2, 071 

Dhl eheneenethesshesoeccedcccescoced 2, 137 101 2,116 

; 0 SS SS es ee > = peed 2, 132 

EES OS ES ee , 16 1 2, 169 
eee enckethabenagneccndeseseesse« 2, 652 100 2, 652 
tthe then ckanbdenndbsceecdesdnecoces 2, 992 100 2, 992 
tt the nehcebdbilteencesesecntscces 3, 395 100 8, 395 
NE Ee ee eee 4, 355 101 4, 312 
ER: EE SS ee ey en 3, 601 101 8, 565 
SE 3, 115 101 3, 084 
en at nanecesséeeoseecest 2, 642 102 2, 590 
ee cee ceanenaceceeenececenes 2, 043 102 2, 003 
AT etka bach Rabie orien S - eoneiwasmonsccnece-ee 2, 087 102 2, 046 














1 Converted from the reported base, 1910-14=100. to the base 1951=100. 


2 Farm income in current dollars divided by parity index on base 1951=100. 
3 Preliminary estimates. 
Norte.—Farm income includes cash receipts from marketings and Government payments. 


Source:_Department of Agriculture. 








CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


Bank loans rose during March at the same moderate rate as in February. Investments expanded slightly, as increased 
holdings of corporate and State and local securities more than offset declines in holdings of U. S. Government issues. 


















































































































































= 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
TOTAL 
ie (ALL COMMERCIAL BANKS) agate | 
125 /}——____ —_——— = + —— _ ~—— — 125 
100 + | | 4 — ~ a —_————— 100 
4 . » Oe 
INVESTMENT IN 
| U.S. GOVERNMENT SECURITIES 
é 
75 f- ° : a — = — —- — 75 5 
q = | 
= ee INVESTMENT IN 
; . OTHER SECURITIES leah 
— _ oe AO OI _ ii 
25 Uy 25 
Yj 
Wy 
0 Ll j Wy WOUOUGOW VU UMMA ALL LSE aa. ee a ee ee 
1945 1949 1950 JF MAMI JASON DID FMAMI SAS ON DIS F MAMI J AS ON D 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE . BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercial banks Weekly 
Investments yr ag 
End of period Total eon ctl 
loans and Bank loans ea o U.S. ; Other ae ll 
investments ota ,overnment eae 
securities securities loans ! 
3s aa ae hak i Ak a lh al 40. 7 17.2 23. 4 16. 3 7.1 4.4 
Re ee er ene anaes 124. 0 26. 1 97. 9 90. 6 7.3 7.3 
| | ES eee 116. 3 38. 1 78. 2 69. 2 9.0 14. 6 
ee nn ae 114.3 42. 5 71.8 62. 6 9, 2 15. 6 
ME Atcha Ra teks ete ue ec 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
See. wacacaduceuecscesivcusnst 126. 7 52. 2 74.4 62. 0 12. 4 17.8 
A eee 121.8 44.8 77.0 65. 8 11.2 13. 6 
et ea 8 a 132. 6 57. 7 74.9 61.5 13. 3 21.6 
Se | 125. 7 54. 4 71.3 58. 8 12. 6 19. 2 
I i vara aah a Bk ca Sh 5b cee 125. 4 54. 4 71.0 58. 5 12. 6 19.1 
 MERRRE ESTES IEe: 125. 1 54. 5 70. 6 58. 1 12.5 19.0 
eee 126. 0 54. 8 71. 2 58. 5 12.7 19. 2 
Pe eccckunccknnaesseckes 126. 1 54. 6 71.5 58. 7 12.8 19.0 
RGAE TRE: 127.0 55. 2 71.9 59. 1 12. 7 19. 5 
eee 128. 6 56. 0 72. 6 59. 7 12. 9 20. 1 
Serre 130. 5 56. 8 73. 7 60. 9 12.9 20. 6 
MOVGl NO! -<.c<ecsscccuns 131.9 57. 3 74. 6 61. 6 13. 0 20. 9 
December. «.......<.s.-. 132. 6 57. 7 74.9 61.5 13. 3 21. 6 
CORRE Bs ov: éwtcdeceneces 132. 8 57. 5 75. 3 62. 0 13. 3 21.2 
Sehanses TENE Ee 132. 2 57. 6 74. 6 61.3 13. 4 21.2 
Maron * Qc ccc ccccccuce 132. 5 57. 8 74. 7 61.1 13. 6 21.4 
eee. tt. ee 20. 9 
1 Commercial, industrial, and agricultural loans. 3 Preliminary estimates. 


8 


Notg.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Consumer credit outstanding declined about $150 million during March, cay because of a reduction in charge 


accounts. At the end of March, total consumer credit was more than $1 bi 


1951 level. 





ion, or 5 percent, below the December 
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1939 1945 1949 
ENO OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Instalment credit 
Total on 
consumer ale credit ther 
End of period credit Total poem consumer 
outstand- | instalment Automo- Loans ! S credit 2 
ing credit Total bile sale | Other sale 
eondth credit 

cs SU oeeelnad mand sa x 7, 031 4, 424 2, 792 1, 267 1, 525 1, 632 1, 544 1, 063 
RES RS ee 4, 600 2, 001 882 175 707 1, 119 1, 498 1, 101 
ice ties ctnwlvcnn ames 8, 677 4, 000 1, 648 544 1, 104 2, 352 3, 054 1, 623 
ER a ea 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 3, 909 2,010 
ND ANS, eulinihainm snc'n 20, 097 13, 459 7, 904 4, 126 3, 778 5, 555 4, 239 2, 399 
i tcihitnwdhe seo a 17, 651 12, 105 6, 995 3, 790 3, 205 5, 110 3, 392 2, 154 

Pt Mintdvvedhdpasmeces 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1951: February_..._-_--.-- 19, 533 13, 073 7, 521 3, 990 3, 531 5, 552 4,010 2, 450 
Ph. « ditdnaeecoe 19, 379 12, 976 7, 368 3, 946 3, 422 5, 608 3, 938 2, 465 

il oncdiisiedsbeces 19, 126 12, 904 7, 270 3, 934 3, 336 5, 634 3, 744 2, 478 

ts nowuhihcthh ooo a 19, 207 12, 920 - 7, 248 3, 980 3, 268 5, 672 3, 793 2, 494 

CDs di « cabhelieathinew ou 19, 256 12, 955 7, 234 4, 041 3, 193 5, 721 3, 804 2, 497 

Sina citihiathalbdiinune « 19, 132 12, 903 7, 173 4, 061 3, 112 5, 730 3, 743 2, 486 
August__.......-.-- 19, 262 13, 045 7, 247 4, 138 3, 109 5, 798 3, 724 2, 493 
September- ___._---- 19, 362 13, 167 7, 327 4,175 3, 152 5, 840 3, 696 2, 499 
October. -......-.-- 19, 585 13, 196 7, 355 4, 134 3, 221 5, 841 3, 868 2, 521 
November-__-____---_- 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
ecember....._-_-- 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 

1962: Jannarv._......---- 20, 126 13, 314 7, 222 3, 962 3, 360 5, €92 4, 253 2. 559 
February *_......--- 19, 716 13, 184 7, 158 3, 927 3, 231 6, 026 3, 967 2, 565 
March *#_______.___- 19, 557 13, 149 7, 047 3, 891 3, 156 6, 102 3, 855 2, 553 











1 Includes repair and 
® Preliminary 


Nots.—Detail willjnot necessarily add to totals because of rounding. 


modernization loans insured by Federal Housing Administration. 
§Incindes loans by pawnbrokers, service credit, and unclassified single-payment loans under $3,000 made by commercial banks. 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on Treasury bills and corporate bonds and the rate on prime commercial paper fell slightly in April. Reported 


yields on Government bonds showed a more substantial decline, but part of the drop reflected a change in the issues 
included in the averages. 
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“see NOTE 2 ON TABLE BELOW. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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COUNCIL OF ECONOMIC ADVISERS 

















{Percent per annum] 


























U. S. Government security 
yields ‘ ‘ _— 
orporate , 
Period Aaa bonds commercial 
3-month Taxable | (Moody’s) paper, 
Treasury . ‘1 3 peed 4-6 months 
bills ! — 
Average: 

Dl tittcneannnbbetebndbnniipnneeenst 0. 023 (3) 3. 01 0. 59 
NN ee en cave eee uaeienes nan omeman ese . 375 2. 19 2. 53 81 
Ia cin sh cei ili a ii incline tals dann tenet . 594 2. 25 2. 61 1. 03 
Sl nnicnahibe chine nacre mE mae aia 1. 040 2. 44 2. 82 1, 44 
Dh esdtsdbdnessesmebedetaeseakeeiedusos 1. 102 2. 31 2. 66 1, 48 
i ikintbidnidkticionweltetnahehndnnnneels 1, 218 2. 32 2. 62 1. 45 
Pe ctcebanasdsssdecesdedeeesesiepebe 1. 174 2. 33 2. 62 1. 31 
i isitdentbsbtaeccaseuacsennsondenansnene 1. 552 2. 57 2. 86 2.17 
Ses Se Kocdcapcssasndeensusnseunetcun 1. 422 2. 47 2. 78 2. 06 
Dl itécnbueiekbenadiuetateesebwadens 1. 520 2. 56 2. 87 2. 13 
it pickings tbeeesbetestinaneieneaen 1. 578 2. 63 2. 88 2.17 
Dl itcccaunekerssésbenouiemiesiénnns 1. 499 2. 65 2. 94 2. 31 
DNs chbnncbacotnareenaderesenebounis 1. 593 2. 63 2. 94 2. 31 
DP iciebereuseeeeeesoeeeneniawene 1. 644 2. 57 2. 88 2. 26 
ciccuensenisndemimatenuet 1. 646 2. 56 2. 84 2.19 
Di ctecdustedetewseesusassenecen 1. 608 2. 61 2. 89 2. 21 
POMEINTEE. -cucscencnevsceedeucecdscaee 1. 608 2. 66 2. 96 2. 25 
PUIG. 6a sceccenscaccescscutcsnass 1. 731 2. 70 | 3. 01 2. 31 
| TTL ITE: 1. 688 2.74 | 2. 98 2. 38 
CO ee ee er 1. 574 | 2. 71 | 2. 93 2. 38 
DOR si Cccneecakneeccinkouusecauce= 1. 658 2. 70 2. 96 2. 38 
ticki cthninnecaencnind ake 1. 623 2. 64 2. 93 2. 35 





1 Rate on new issues within period. 
2 15 years and over prior to April 1952; 12 years and over beginning in April. 
3 Bonds in this classification were first issued in March 1941, 


Source: Board of Governors of the Federal Reserve System. 29 





MONEY SUPPLY 


The total money supply, including Government deposits, climbed $800 million during March. 
vately held money supply decreased $500 million as tax payments resulted in a transfer of funds from private to 


Government balances. 


However, 





the pri- 
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[Billions of dollars] 





Total de- 


Total excluding U. 8. Government deposits 





























U.S. (privately-held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits d a P 
banks adjusted? pow 
ES, SS a 64. 7 1.5 63. 3 6. 4 29. 8 ae 
See 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
AES 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
ST Oe eee 737 3. 6 169. 1 26. 1 85. 5 57. 5 
ae 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
SS 180. 6 a7 176. 9 25. 4 92. 3 59. 2 
Se oe 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
EST i 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
1951: February-----.-.-- 178. 9 4.7 174. 2 24. 6 90. 6 59. 0 
eren — ...s~-.... 179. 9 7.4 172. 5 24. 4 89. 0 59. 1 
“i ee 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
Einattatcasess 179. 1 5. 4 173. 7 24.9 89. 5 59. 3 
ie 181.3 6. 6 174. 7 25. 8 89. 0 59.9 
SE 180. 8 5. 0 175. 8 25. 1 90. 7 60. 1 
Angusti..s...... 181. 6 4.6 177. 0 25. 3 91.4 60. 4 
September- -.---- 183. 8 5.9 177. 9 25. 4 92.0 60. 5 
October__._-.--- 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November-._----- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
December... .--- 189. 3 3. 9 186. 0 26. 3 98. 2 61. 4 
1952: January..-.-..--- 188. 2 3. 0 185. 2 25. 6 97. 8 61.7 
February - ------- 188. 0 3. 6 183. 4 25. 6 95. 7 62. 0 
March #________- 188. 8 5. 8 182. 9 25. 7 94.8 62. 4 
1 iates U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U.S. Treasurer’s time deposits, 
— peiages demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
§ Includes its in commercial banks, mutual savings s, and Postal Savings System, but excludes interbank deposits. 
* Preliminary estimates. 


Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal] Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Budget expenditures in April rose to $6.0 billion, or 50 percent more than in April 1951. On the receipts side, 
there was a smaller-than-seasonal decline from March to April. The cumulative budget deficit for the first 10 months 
of the current fiscal year was $5.0 billion, compared to a cumulative surplus of $3.8 billion at the same time last year. 
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[Billions of dollars] 



































Budget expenditures Net budget receipts war vel Sk 
Public 
Major national 
; Total : C la- debt 
2 sect y programs ! Y umula 
Period ee ecurity } “ ie Total for ——— Total for | tive fiscal || (end of 
Total for | (ive fiscal | LOtal for | |: — 11 peiod |"! pasted year period)? 
caahed ive fiscal | “period tive fiscal] + year totals éotals 
I year totals year totals 

Fiscal year 1939__.-_------ We kt webens bya liwe ww ee 2) See 3 ee 45.9 
Fiscal year 1944___-_----~-- 2 aes 2 7 eee ho SERS ce | ee 202. 6 
Fiseal year es, | 7 CS Oe ls aoa mae +8. ) ere 252. 4 
Fiscal year 1950___-------- OO leeeaccese TO® lcwetane me — ae a 257. 4 
Fiscal year 1951__-__------ Se iexeccouws Pee insccnenes = 5 eee . & 3 SeeGeer 255. 3 
1951: February ---.------ 3. 2 26. 1 2. 2 14. 4 4.3 27. 2 +1.0 +1.1 256. 0 
OS ae 4.1 30. 1 2. 5 16.9 8.1 35. 3 +41 +5.1 255. 0 
Pi hiinndsahoawkewn 4.0 34. 1 2.7 19. 6 2. 6 37.9 —1.4 +3.8 254. 7 
Sr 4.5 38. 7 3. 1 22.7 3.1 41.1 —1.4 +2.4 255. 1 
ae 6. 0 44. 6 3. 5 26. 2 7.1 48. 1 +11 +3. 5 255. 3 
renee 4.7 4.7 3. 4 3. 4 2. 6 2. 6 —2.2 —2.2 255. 7 
En ccinadameed 5. 1 9. 8 3. 6 7.0 3. 6 6. 2 —1.5 —3.7 256. 7 
September. -_-.-.-.--- 5. 2 15. 0 3. 1 10. 1 6. 2 12. 4 +1.0 —2.6 257. 4 
| 5. 5 20. 5 3. 7 13. 8 2. 6 15.0 —2.8 —5.5 258. 3 
November--.-------- 5. 2 25. 6 3. 6 17. 4 3. 5 18. 5 —1.7 —7.1 259. 6 
December-_-_--.------ 5. 6 31. 3 3.7 21.1 5. 3 23. 8 —.3 —7.5 259. 5 
1068: dnauery.........--. 5. 5 36. 7 3. 9 25. 0 5. 0 28. 8 —.5 —8.0 259. 8 
Pebruary ........... 5. 1 41.8 3. 8 28:8 5. 6 34. 3 +.4 —7. 5 260. 4 
en 5. 7 47.5 4.1 32. 8 9.9 44. 2 +4. 2 —3.3 258. 1 
i wadinked attend 6. 0 53. 6 44.5 437.3 4.3 48. 5 —1.7 —5.0 258. 3 

















1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, and promotion of defense production and economic stabilization. 


2 Includes guaranteed securities, except those held by the Treasury. 
3 Data for fiscal year not strictly comparable with monthly figures. 


Note.—Detail will not necessarily add to totals because of rounding. 


4 Preliminary estimates. 


31 


Sources: Treasury Department and Bureau of the Budget. ~ 








FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The sharp seasonal rise in cash receipts in the first quarter of 1952 resulted in a large cash surplus. However, the 


surplus was less than three-fourths as large as in the first quarter of last year. 
than a year ago, while cash receipts were $3.8 billion higher. There was a 
in the first three quarters of the current fiscal year. 


Cash payments were $5.7 billion higher 


cumulative cash deficit of $0.6 billion 
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[Millions of dollars] 

















Federal cash Federal cash | Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar ycar total: 
i icphiih inthe tiiibderaieneensseanenaeenenes 41, 441 41, 399 +42 
ll ciditidheurdatibininbenenteaememaiiiniie 44, 282 38, 616 +5, 666 
i itidhanepesedsdeniuabindtessnkdendannebsinewen 44, 922 36, 897 +8, 027 
SAA eel eins ohh chins inetsleinda pcs th aceiiaatdiensalanigiminciiani innit 41, 346 42, 642 —1, 295 
Dh tierce ti ned kebb ee cebakwnense cess chokees ceo 42, 419 41, 969 +450 
Pl siedtecnheketdesseeerisdensenednencenntecsonee 59, 276 58, 034 +1, 245 
Quarterly total, not adjusted for seasonal variation: 

Sy Ss. cncucnideeeaddenesapeenenns 10, 143 10, 528 — 386 
a tna ee inc emtininieed et 9, 267 10, 762 —1, 495 

1060: Fivet quarter................................. 12, 235 10, 760 +1, 475 
Se 9, 303 11, 105 —1, 803 
EE iietndkceenseinsendentenenten 10, 494 9, 351 +1, 143 
PT. dc cdncnncanedenensenaeeoeuke 10, 387 10, 754 — 367 
bb cndccesssnecaseseensecednnns 18, 051 11, 179 +6, 874 
ere 14, 462 14, 521 —59 
ELL ILI SALE I LAI EI 13. 993 15. 270 — 1,277 
EE i nntcctncnensesennomensesesees 12, 770 17, 064 — 4, 295 

Be Se i tntteenndanenenceennceaneneces 21, 874 16, 921 +4, 953 





Notgs.— Detail will not necessarily add to totals because of rounding. . 
Sources: Treasury Department and Bureau of the Budget. 
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